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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC BUDGET 












































































Government cash payments rose by $11.8 billion (annual rate) from the first to the second quarter of 1951. Business 
investment continued to rise, but consumer expenditures declined despite rising incomes. 
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GROSS NATIONAL PRODUCT 


The gross national product rose at an annual rate of about $7 billion, or 2 percent, in the second quarter to almost 


$326 billion, according to revised estimates. 
national defense was about equal to this total gain. 
in personal consumption expenditures. 





The increase in Government purchases of goods and services for 
A rise in domestic and foreign investment was offset by a drop 














































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 

- ——_—— - 
250 oy + ——--| 250 

GROSS NATIONAL PRODUCT 

rm 
200 ee Aas — 
? -- 
of” PERSONAL CONSUMPTION EXPENDITURES 
2 150 
150 z 
/ 
4 
Po 
o 
100 we ——_—_—_ _ _ 100 
oe” 
2 

7 PRIVATE DOMESTIC INVESTMENT a 

50 - = ——_—_—_______—_—_—— 0 
4 ra ~“ GOVERNMENT PURCHASES OF GOODS AND SERVICES 
° aaa en's = ——— — m 

NET FOREIGN INVESTMENT 

~ ae oe oe oe ee | | l l l aS | l -50 
1940 42 44 46 46 50 3 4 ' 2 3 4 ' 2 3 4 ' 2 
1949 1950 1951 1952 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars] 









































a Government purchases of goods and 
Total gross Gross private ; services 
Period national Pg n _ domestic zeus Sone : 
product ttures investment Total a mg Other ? 
it bkbaseacescccoe 91.3 67. 5 9.9 0.9 13. 1 1.3 11. 8 
Dipbuctatesccecccee 213. 7 111.6 7.7 —2.1 96. 5 88. 6 7.9 
211.1 146. 9 28. 7 4.6 30. 9 21.2 9.7 
Se 233. 3 165. 6 30. 2 8.9 28. 6 12. 2 16. 4 
Pi iiadnasdecdesocncs 259. 0 177.9 42.7 1.9 36. 6 11.6 25. 0 
EEE 257. 3 180. 2 33. 0 5 43. 6 13. 5 30. 1 
i cecinchennnsapo 282. 6 193. 6 48.9 —2.3 42.5 14.8 27.7 
Annual rates, seasonally adjusted 
1949: First quarter_-____ 259. 5 178. 4 36. 8 1.2 43. 1 13. 5 29. 6 
Second quarter-_-__ 257. 9 180. 0 32. 1 1.3 44.5 13. 9 30. 6 
Third quarter- -___- 256. 5 180. 0 32. 8 .2 43. 5 13. 5 30. 0 
Fourth quarter-.__ 255. 5 182. 3 30. 5 —.5 43. 3 13. 3 30. 0 
1950: First quarter--_____ 264. 4 184. 7 40. 1 —1.7 41.3 12.5 28. 8 
Second quarter-_-__ 275. 0 188. 7 47.9 —1.6 40. 1 12. 4 27.7 
quarter... - 287. 4 202. 5 47.3 —3. 2 40. 8 14. 2 26. 6 
Fourth quarter. __- 303. 7 198. 4 60. 2 —2.7 47.8 20. 0 27.8 
1951: First quarter. -_.-- 318. 5 208. 2 59. 6 —2.3 52. 9 25. 1 27. 8 
quarter. _.. 325. 6 201. 7 63. 5 5 60. 0 33. 1 26. 9 
pre on Tressury ‘Atomle Booty, end of Voters bode sepen thane adjusted to the concept of purchases of goods one services; includes ‘‘national defense 
8 ; expenditures by the Government for other than ‘‘national defense” and total expenditures by State and local governments. 


Nors.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce, 





PRICES 
CONSUMERS’ PRICES 


After a one-month pause, consumers’ prices rose again between mid-June and mid-July. The 0.2 percent increase 


partly _ an increase in retail food prices which, according to a special survey, was more than wiped out by the 
end of July 
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COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF LABOR. 
[1935-39 = 100} 
Period All items Food Apparel Rent Jot Ree Housefur- | Miscellane- 
refrigeration | ™ishings = 
1939 monthly average-.-- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1943 monthly average-_--- 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115.8 
1944 monthly average--.-. 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average-.-- 128. 6 139. 1 145. 9 109. 5 110.3 145. 8 124. 1 
1946 monthly average. ... 139. 5 159. 6 160. 2 110. 1 112. 4 159. 2 128. 8 
1947 monthly average... 159. 6 193. 8 185. 8 113. 6 121.1 184. 4 139. 9 
1948 monthly average... 171.9 210. 2 198. 0 121.2 133. 9 195. 8 149. 9 
1949 monthly average_-.-_- 170. 2 201. 9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average... 171.9 204. 4 187. 7 131.0 140. 6 190. 2 156. 5 
1960: July 15........... 172. 0 208. 2 184. 5 131. 3 139. 4 186. 1 155. 2 
August 15...-...- 173. 4 209. 9 185. 7 131. 6 140. 2 189. 1 156. 8 
September 15.-.--- 174. 6 210. 0 189. 8 131.8 141.2 194. 2 157. 8 
October 15.......- 175. 6 210. 6 193. 0 132. 0 142. 0 198. 7 158. 3 
November 15_---.- 176. 4 210. 8 194. 3 132. 5 142. 5 201.1 159. 2 
December 15.-.--.- 178. 8 216. 3 195. 5 132. 9 142. 8 203. 2 160. 6 
1951: January 15....--- 181. 5 221.9 198. 5 133. 2 143. 3 207. 4 162. 1 
February 15__.--- 183. 8 226. 0 202. 0 134. 0 143. 9 209. 7 163. 2 
Mareh 18......... 184 5 226. 2 203. 1 134. 7 144, 2 210. 7 164. 3 
BEES BB. cccccccce 184. 6 225. 7 203. 6 135. 1 144. 0 211.8 164. 6 
§ See 185. 4 227. 4 204. 0 135. 4 143. 6 212. 6 165. 0 
> ey 185. 2 226. 9 204. 0 135. 7 143. 6 212. 5 164. 8 
' > (ee 185. 5 227. 7 203. 3 136. 2 144.0 212.4 165. 0 

















1 A special survey of food prices indicated a decline of 0.9 percent between July 15 and the end of the month. 
Note.—Prices are for moderate-income families in large cities. Source: Department of Labor, 


The index has been revised, beginning with January 1940, to correct the downward bias resulting from the failure to take account of the differentials in rent between 
newly built housing and comparable — dwellings. Certain changes, starting with January 1950, in commodity coverage and weighting were linked into the index 
providing an improved and consistent seri 
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WHOLESALE PRICES 


The regularity of the slow decline in wholesale prices was broken in August, as both farm and food prices fluctuated. 

















PERCENT OF 1926 AVERAGE 
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1946 1947 1948 1949 1950 1951 
SOURCE: DEPARTMENT OF LABOR ene: — 7 Pe ae COUNCIL OF ECONOMIC ADVISERS 
[1926= 100] 

Other than 
: All com- Farm prod- 

Period aaiiiien Foods farm _— 

1942 monthly average___.-_.-...-..-...--..--- 98. 8 105. 9 99. 6 96. 6 

SE ee 121. 1 148. 9 130. 7 109. 5 

NE Se 152. 1 181. 2 168. 7 135. 2 

on. niccuceeeceeseeen ses 165. 1 188. 3 179. 1 151. 0 

1949 monthly average___.....-.-....._.-._---- 155. 0 165. 5 161. 4 147. 3 

1950 monthly average.___...---.-..-_.-------- 161. 5 170. 4 166. 2 153. 2 

ES 162. 9 176. 0 171.4 151. 6 

Ls cn ckeccbebeanesooees 166. 4 177. 6 174. 6 155. 2 

nn ccneseehenbicmactos 169. 5 180. 4 177. 2 159. 5 

nn. cn ceeccneecescenees 169. 1 177.8 172. 5 161. 5 

Nn ok ck cece esece 171.7 183. 7 175. 2 163. 7 

No cc chewccccccces 175. 3 187. 4 179. 0 166. 7 

a 180. 1 194. 2 182. 2 170. 3 

Noo cnucdccbnocnccesces 183. 6 202. 6 187. 6 171.8 

ee 184. 0 203. 8 186. 6 172. 4 

CE en 183. 6 202. 5 185. 8 172. 3 

EE 2 2 a Se ae 182. 9 199. 6 187. 3 171.7 

Ee GE Si eee 181. 7 198. 6 186. 3 170. 5 

ES ERG Bee 179. 5 194. 0 186. 0 168. 7 

ee 177.7 191. 1 187.3 166. 8 
Week ended: 

1951: August RE 2 177.8 192. 0 188. 7 166. 3 

| a 177. 2 190. 9 187. 4 166. 1 

a EJS Se 176. 7 188. 6 186. 0 165. 9 

ee ee SS 176. 8 188. 7 187. 4 165. 9 

September 4___..__________ Uae Se 176. 7 188. 4 187. 9 165. 9 

















4 Estimates based on change in weekly data. 
Soure Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


Farm prices have dropped steadily since February. 
change the parity ratio of 104. 


The drop in August was less than 1 percent and not enough to 
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% RATIO OF INDEX OF PRICES RECEIVED TO PRICES PAID, INTEREST, TAXES AND WAGE RATES. 
SOURCE: DEPARTMENT OF AGRICULTURE 
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1951 
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{1910-14= 100] 
Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 

EE AEE OTT PE OR TE 95 123 77 
TEESE EET ST MED EE eae RE, 158 152 104 
ie ie eae eed ni newenenuneeiudtiaus 2196 182 108 
I a es a peer ae Race eee eee 2 234 207 113 
ee I 8 5 ccc pc ccecunaseeecckeeesneseueaseen 275 239 115 
Es oi ccs acc aKendtseeddenend saeensaunn 285 259 110 
De PB an ic nk oiccnccdncecuccccsasccseccesucecd 249 250 100 
Py EE Onn coca wade neaenkckcesaudeuscessuwc 256 255 100 
i nan cee heen ee ask sae ease See kaw eewse been 263 256 103 
ES Cn ee ee eee 267 257 104 
ET TD nnn ct egneeeesibeneentbonnentas 272 260 105 
a na edi hdd eben anaeeeaeebele 268 261 108 
64 ce pened nha cbenndiakebaweenses 276 263 105 
DT Tih :«-cuidieeaentindeseeneannbetebousaned 286 265 108 

Bt Ae Bs one ee ee once eke edcdccevanséenessuccees 300 272 110 
tT Tin enéncdvounsienneentbmeanteenbnemineaiant 313 276 113 
Sl ninndcndeieDeiibReeaEinees Menawenendtat 311 280 111 
Dt. -capphtpiviavetinbdbnkttevbsenatebebhwenee 309 283 109 
TT iiiind sit anmeeeanbieennebhesdaesaedaanel 305 283 108 
REN a sang iar a hk ee el he a ee aaa 301 282 107 
I hha ia ae nsisinn a adic henankdehigdintibermniemsetemeaaad 294 282 104 
cai ee esi eae RO eRe at eben e ed 292 282 104 











1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates 
2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk. and butterfat between October 1943 and June 1946. 


Source: Department of Agriculture. 
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STOCK PRICES 





The composite index of stock prices, advancing rapidly in August, was above its high level reached earlier this year. 
Most groups showed a slight decline in the last week of the month, but rose sharply in the first week of September. 
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WEEKLY AVERAGE 
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1949 1950 195! 
i SOURCE: SECURITIES AND EXCHANGE COMMISSION. _______SOUNEIL OF ECONOMIC ADVISERS 
[1939= 100] 
—= Manufacturing : Trade, 
A A yon- Trans- Tastias finance, — 
Period pote, Total Cute durable | portation Utilities me Mining 
oe goods service 
were pretge: 

1 Dithh neseneanneces 90. 6 93. 4 92. 5 94. 2 99. 1 97.7 86. 7 75. 9 
i 74.9 75. 5 73. 7 i 90. 8 69. 8 71.3 59. 7 
SE Sb 108. 0 108. 9 104. 5 109. 1 140. 5 100. 8 17. 1 93. 2 
ds die a ean aso 149. 6 146. 6 138. 8 154. 4 202. 6 121. 0 204. 3 125. 5 
ESS 132. 3 136. 2 124. 4 147. 0 158. 1 99. 4 156. 9 133. 2 
ESE ee 127. 6 132. 1 116. 0 147. 2 138. 8 98. 1 160. 5 129. 2 
ES 154. 1 165. 7 150. 4 180. 2 159. 9 107. 2 183. 8 143. 5 
1060: July.............. 146. 7 157. 9 142. 6 172. 2 150. 0 105. 5 170. 3 133. 7 
ugust............ 154. 4 167. 6 151. 8 182. 2 164. 5 105. 9 176. 6 146. 4 
September... _---- 159. 3 173. 3 157. 5 187. 9 168. 2 107. 1 187.8 150. 3 

October... .......-- 164. 9 180. 3 166. 0 193. 7 171. 4 107. 8 198. 3 154. 5 
November-.....--_.. 165. 9 181.8 166. 0 196. 5 171. 1 107. 4 200. 8 157. 6 

. December- - - - - - --- 165. 2 180. 4 161. 7 197. 9 184. 4 106. 5 195. 7 159. 7 
1951: January..........- 176. 7 194. 2 174. 8 212.3 202. 0 110.3 205. 1 175. 9 
February...-.---.- 184. 0 203. 0 181. 6 222. 8 213. 1 112.1 213. 2 184. 2 
i itinwnccccce 179. 9 198. 4 178. 2 217.0 200. 0 112.9 209. 7 176. 7 
in a 183. 1 203. 8 181. 2 224. 8 201. 9 111. 4 207. 8 183 4 
a 181. 6 202. 6 175. 3 228. 1 196. 7 110. 4 206. 0 187. 7 
eee.) Ue... 2... 178. 8 199. 9 168. 9 228. 7 188. 3 109. 9 200. 9 186. 0 
/ 2S Se 181. 8 204. 4 170. 3 236. 2 187. 9 111.2 202. 2 195. 2 
Augusticc. ...--..- 189. 1 214. 0 ks i J 248. 0 195. 1 113. 9 205. 5 217. 4 

Week ended: 

“1951: August  4.______ 188. 7 213.7 176. 0 249. 0 195. 9 113.2 204. 6 217.3 
. Sea 188. 2 212.9 176. 6 246. 8 195. 3 113. 3 205. 6 213. 8 
ees. oe 190. 1 214.9 179. 6 248. 0 196. 1 115. 1 206. 4 217.9 
ae 189. 4 214. 6 P78. 5 248. 3 193. 2 114. 0 205. 5 220. 6 
September 1 ?______ 192. 2 218. 0 181. 8 251. 8 197. 0 114.9 207. 9 223. 5 
































‘ Includes 265 common stocks, distributed as follows: 14 for mining, 98 for durable goods manufacturing, 
ce, and service. 


eee d 32 for trade, finan: 
: became available after chart 


was prepared. 
Source; Securities and Exchange Commission. 


72 for nondurable goods manufacturing, 21 for 





EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Nonagricultural employment increased in August to a new postwar high of 54.9 million, but the increase was less 


than in any August since 1945. Agricultural employment declined seasonally. Unemployment fell to slightly 
over 1}4 million persons—the lowest level reached in any month since World War Il. 
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"7 TOTAL CIVILIAN on 
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10 }-—————- - ————— 10 
; — malik ToC eee 
’ 1939 1944 1948 1949 1950 JF MAMJ Js AS ON o| 4 FMAM RI mA ASsON o| 4 FMAMJsJs AS ~ nO 
1949 1951 
* 14 YEARS OF AGE AND OVER 
SOURCE: DEPARTMENT OF COMMERCE o COUNCIL OF ECONOMIC AOVISERS 
Civilian labor force Unemploy- 
_ = " ment as per- 
Pesiod * Employment — cent of total 
otal Total Agricul- | Nonagri- i civilian 
~— tural cultural te labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average____....-------- 55, 230 45, 750 9, 610 36, 140 9, 480 7.2 
1944 monthly average________...-_---- 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average___-_._--_--__-- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average___-__.-___----- 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average____..____------ 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average___....--------- 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 
SE Se innccwtnnditsdndennnentuws 64, 427 61, 214 8, 440 52, 774 3, 213 5. 0 
ek cee ee ee ee 64, 867 62, 367 8, 160 54, 207 2, 500 3.9 
eee 63, 567 61, 226 7, 811 53, 415 2, 341 3. 7 
Cgc otcacckwadancaawes 63, 704 61, 764 8, 491 53, 273 1, 940 3. 0 
CS ee 63, 512 61, 271 7, 551 53, 721 2, 240 3. 5 
PONIES ho ee coeuccevacama se 62, 538 60, 308 6, 234 54, 075 2, 229 3. 6 
OG)? GAGUREF: «oc cccccccccecscccces 61, 514 59, 010 6. 018 52, 993 2, 503 4.1 
Ee ee 61, 313 58, 905 5, 930 52, 976 2, 407 3.9 
|, re eas: 62, 325 60, 179 6, 393 53, 785 2, 147 3. 4 
| eee : 61, 789 60, 044 6, 645 53, 400 1, 744 2.8 
_ | ae wee 62, 803 61, 193 7, 440 53, 753 1, 609 2. 6 
1 EESTI NEE RT: 63, 783 61, 803 8, 035 53, 768 L 980 3. 1 
itt edcdegieheapameadudsean 64, 382 62, 526 7, 908 54, 618 1, 856 2.9 
August. ____- ie 64, 208 62, 630 7, 688 54, 942 1, 578 2.5 


























’ Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 


Notgr.—Detail will not necessarily add to totals because of rounding. Source Department of Commerce. 17 





NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Manufacturing employment declined about 100,000 in July, partly reflecting short-term layoffs of workers ineligible 


for vacation pay during plant shutdowns. 


Construction employment hit a new peak. 
















































































































































































MILLIONS OF WAGE MILLIONS OF WAGE 
AND SALARY WORKERS AND SALARY WORKERS 
9.5 8.5 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
9.0 -~— — 8.0 
i > all ol 
8.0 fi - 7.0 ies. =—<—<——— <—___ 
ae P-L _ ~~=-- 
7.5 a 6.5 -— 1950 >< —_ 
—< i tie an 
1950 \ Ps 
7.0 N= omy 6.0 |— 
° Cc l l | l l | l l l | a oc i i L _—— | l | 1 l 5 
J F M A M J J A Ss 0 N 0 J F M A M J J A Ss ° N D 
3.5 11.0 
CONTRACT CONSTRUCTION TRADE 
3.0 10.5 
a at = J. 
| aed 
2.0 al = - saad NP gel 
—" oo 
1.5 9.0 —_ 1950 
| a l l ! | l N l ! 4 oft ! N N l N i N N — 
J Ff M A M J J A Ss ° N 0 J F M A M J J A ° N 0 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers *] 
: Govern- | Transpor- 
e Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondu- tion service State, public 
goods {rable goods local) utilities 
1939 monthly average__-_- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average_---- 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average-_---- 14, 461 7, 739 6, 722 1, 661 8, 612 6, 207 5, 607 4, 023 852 
pat monthly average-_-_-- 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
948 monthly average---_- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average--_-_-- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average: ---_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4, 010 904 
1950: Junme..........._-- 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
ic cmtinddhcenada 14, 777 7, 978 6, 799 2, 532 9, 390 6, 672 5, 741 4, 062 922 
August........-... 15, 450 8, 294 7, 156 2, 629 9, 474 6, 664 5, 793 4, 120 950 
September- --_--_-_-. 15, 685 8, 423 7, 262 2, 626 9, 641 6, 643 6, 004 4, 139 946 
October... ........- 15, 827 8, 618 7, 209 2, 631 9, 752 6, 578 6, 039 4, 132 939 
November--_.._._.- 15, 765 8, 664 7, 101 2, 571 9, 896 6, 543 6, 037 4, 123 938 
oo la lel 15, 789 8, 717 7, 072 2, 403 10, 443 6, 522 6, 376 4,125 937 
1951: January---_...__-- 15, 784 8, 742 7, 042 2, 281 9, 592 6, 497 6, 088 4, 072 932 
February - --.------ 15, 978 8, 877 7, 101 2, 228 9, 554 6, 496 6, 122 4, 082 930 
pI eae 16, 022 8, 969 7, 053 2, 326 9, 713 6, 536 6, 217 4,112 924 
aa oe So 15, 955 9, 003 6, 952 2, 471 9, 627 6, 610 6, 292 4, 132 911 
Be Penaeus. Us At 15, 873 8, 987 6, 886 2, 592 9, 676 6, 663 6, 377 4, 138 913 
Pens... 5. Ld 15, 964 q 6, 958 2, 683 9, 728 6, 727 6, 377 4, 161 923 
Le ee ee 15, 830 8,858 | - 6, 972 2, 726 9, 656 6, 759 6, 356 4, 166 896 
1 all full- and ary h ked d h st 
sia month, eaeepr Proprietors, a ees ond cota ranal of the araaod forces “Total decived ftom this table fot eum: 


Siieiemaients the estimates in this ta 
8 


attra enor 


of x ths civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 
+ Perooue as employed when they are not at work because of industrial disputes; and which are based on an 
ble are based on reports from employing establishments, 


Source: Department of Labor. 





result of widespread vacation shutdowns. 
June, but were somewhat below a year ago. 


AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


In July, the decline in the average workweek in durable goods manufacturing of over % of an hour was largely the 





Hours worked in nondurable goods industries showed little change from 
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1949 1950 1951 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, selected industries '] 
Manufacturing panel 
. uilding P 
Period Total Durable Nondurable | construction Retail trade 
goods goods 

1939 monthly average.--.--------.-- 37.7 38. 0 37.4 (2) (2) 

1943 monthly average.-------------- 44.9 46. 6 42.5 (?) (?) 

1946 monthly average_-------------- 40. 4 40. 2 40. 5 (?) (*) 
1947 monthly average_-------------- 40. 4 40. 6 40. 1 (2) 40. 3 
1948 monthly average_--.----------- 40. 1 40. 5 39. 6 37. 3 40. 3 
1949 monthly average_-------------- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average--.-.-.-.------- 40. 5 41.2 39. 7 36. 3 40. 5 
Te 39. 9 40.8 38. 9 36. 5 40. 4 
ee 40. 5 41.3 39. 5 37. 0 40. 9 
er 40. 5 41.1 39. 8 36. 9 41.2 
ae 41.2 41.8 40. 5 37. 6 41.1 
Ds cccocccsedosensens 41.0 41.7 40. 1 36. 7 40. 4 
PE iiciocnnncennesanedaaia 41.3 42.1 40. 3 37. 4 40. 3 
 ccnendeeaneeeeswowe 41.1 41.8 40. 3 37. 3 40. 0 
SN cnintnérstesevosbess 41.4 42. 2 40. 5 36. 7 40. 7 
COG: FI oo c crecacensmnusenesen 41.0 41.5 40. 2 36. 7 40. 3 
Ps ccisnuacnbepneaieuse 40. 9 41.6 40. 0 35. 3 40. 1 
I once caeendedcancasaked 41.1 41.9 40. 0 35. 8 39. 7 
eae 41.0 42. 0 39. 7 36. 8 39. 9 
eee 40. 7 41.7 39. 3 37. 5 39. 8 
5 ere er 40. 8 41.8 39. 4 37.8 40. 4 

ERE a 40. 4 41.0 39. 5 (2) (?) 

1 For production and related workers. 2 Not available. §Preliminary estimates. 


Source: Department of Labor. 











AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 





Average hourly earnings in durable goods manufacturing declined slightly in July, the first decrease since February 
1950. Nondurable goods earnings continued their steady advance. © 
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DOLLARS PER HOUR DOLLARS PER HOUR 
» 1.860 1.70 7 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
1.70 ————__————— 1.60 - : 
1.60 proemmanees 1 50 
~ 
1950 DOLLARS *_ “Nos! 
1.80 -— rr j 1.40 
1950 DOLLARS*, 
¢ x - : ~~ a-v | 
4a ™ CURRENT DOLLARS Coen | 
1.40 soy acme memmenpeemmane Sas 1.30 + 
¢ CURRENT DOLLARS 
1.30 1.20 | 
30 [- = ™ — 
O Corer trata SECC ae eee eee Tes ee o Cu Lu Li Lu L phiiii it) 
1948 1949 1950 1951 1948 1949 1950 1951 
2.2 1.40 ———— 
BUILDING CONSTRUCTION RETAIL TRADE 
2.10 a 1.30 
2.00 Sci lain a es 1.20 Lars* - 
1950 DOLLARS. , 1950 DOLLARS" a f-7 
—~ 
—= CURRENT DOLLARS 
1.90 a 1.10 
7 CURRENT DOLLARS | 
a 
1.80 —}—________-}--—---——---4 1.00 + {4 
7 | | | 
| 
1.70 — ——- — an 90 | —___—J 
i — = — 
OCorrrrtr rr Py aoe eee eee ee oe ee ee eee eee eee 
1948 1949 1950 1951 1948 1949 1950 195! 
# CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE OF 1950100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














[Production and related workers in selected industries] 

















: Durable goods | Nondurable goods Building . 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current} 1950 |Current! 1950 |Current} 1950 | Current} 1950 |Current] 1950 

dollars | dollars!| dollars | dollars!| dollars | dollars'}| dollars | dollars!| dollars | dollars * 

1939 monthly average - __-__- $0. 633 | $1.090 | $0. 698 | $1. 201 | $0. 582 | $1. 002 (2) (2) (?) (2) 

1943 monthly average _ ___-_- . 961 1. 335 1. 059 1. 471 . 803 1.115 (?) (?) (?) (?) 

1946 monthly average - _-__-_- 1. 086 1. 337 1. 156 1. 424 1.015 1. 250 (?) 3) (?) (2 
1947 monthly average _ _ -_ -_- 1. 287 1. 333 1. 292 1. 392 eee 1. 262 (2) (?) $1. 009 $1. 087 
1948 monthly average - ____- 1. 350 1. 350 1. 410 1. 410 1. 278 1. 278 | $1. 848 | $1. 848 1. 088 1. 088 
1949 monthly average _ __-_-__ 1. 401 1. 415 1. 469 1. 484 1. 325 1. 338 1. 935 1. 955 1. 137 1. 148 
1950 monthly average _--__-__ 1. 465 1. 465 1. 537 1. 537 1. 378 1. 378 2. 031 2. 031 1. 176 1. 176 
1950: Jume_..........___-- 1. 453 1. 468 1. 522 1. 537 1. 365 1. 379 | -1. 995 2.015 1, 175 1. 187 
isin doce den cso 1. 462 1. 461 1. 533 1. 531 1. 375 1. 374 2. 006 2. 004 1. 189 1. 188 
eee oo 1. 464 1. 451 1. 539 1. 525 1. 374 1. 362 2. 021 2. 003 1. 192 1. 181 
mer...........] 1.479 1. 456 1. 562 1. 537 1. 379 1. 357 2. 067 2. 034 1. 200 1. 181 
October_....-- ae ae 1. 501 1. 468 1. 577 1. 543 1. 404 1. 374 2. 082 2. 037 1. 199 1. 173 
November.._.._____- 1. 514 1. 476 1. 587 1. 547 1. 419 1. 383 2. 093 2. 040 1. 198 1. 168 
December---.-...._-- 1. 543 1. 484 1. 619 1. 557 1. 443 1. 338 2. 120 2. 038 1. 187 1. 141 
1951: January SS EO 1. 555 1. 473 1. 630 1. 544 1. 456 1. 379 2. 185 2. 022 1. 237 1.171 
F TORS epee iia Far” 5 | 1. 460 1. 639 1. 533 1. 458 1. 364 a. lez 2. 018 1. 236 1. 156 
March. _........___- 1.571 | 1.464] 1.654] 1.541] 1.460] 1.361] 2.163] 2.016] 1. 233 1. 149 
Bue. . 2 1. 578 1. 469 1. 659 1. 545 1. 465 1. 364 2. 167 2.018 1. 249 1. 163 
ay®......._. _.| 1.586] 1.470] 1. 664 1.542] 1.475 | 1.367] 2.179] 2.019 | 1.253 1. 161 
aS ae 1.601 | 1.487] 1.684] 1.564] 1.484] 1.378] 2.191 | 2.034] 1.257 1. 167 

Se er 1.598 | 1.481] 1.681] 1.558] 1.488] 1.379 (?) (2) (?) (2) 





























Current dollars divided by consumers’ price index on. base 1950=100. 


Seer ce 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Reflecting the shorter workweek and reduced hourly earnings, average weekly earnings in durable goods industries 
declined almost $1.50 in July. 
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SOURCE: CEPARTMENT OF LABOR. 





" : 2 xi ~~ 
LE Me es ART 
1948 1949 1950 1951 
[— ~ — ee 55 
| BUILDING CONSTRUCTION RETAIL TRADE 
a ee er eee 50 L. 
1950 DOLLARS © iS 
ayn mao ‘S\ 
j 2 4 ~™N a” 
L. este ae SaaS 2 45 ~x ~ 
1950 DOLLARS , . Pe “~~ CURRENT DOLLARS 
., Z \ / 4 
ewe \ N / j J 
VvaVe Vv 
70 a. -- EE 40 
~ aero aee rina mac tare —e 35 —_—— r ~~ J s ~ 
re T ¥ 
Ly eee Cee ees meee eT eee eT a: Pe POET EEE POP PROS EEE Pere Teen Peers 
1948 1949 1950 1951 1948 1949 1950 195! 








% CURRENT DOLLARS DIVIDED BY CONSUMERS® PRICE INDEX ON BASE 1950=100. 


COUNCIL OF ECONOMIC ADVISERS 














[Production and related workers in selected industries] 















































. | Durable goods |Nondurable goods Building : 
All manufacturing manufacturing nanaineveling construction Retail trade 
Period 
Current} 1950 | Current} 1950 | Current} 1950 |Current} 1950 |Current| 1950 

dollars | dollars!| dollars | dollars!| dollars | dollars!} dollars | dollars!| dollars | dollars! 

1939 monthly average- ----- $23. 86 | $41.07 | $26. 50 | $45. 61 | $21. 78 | $37. 49 (2) (?) (?) (2) 

1943 monthly average- - ---- 43. 14 59. 92 49. 30 68. 47 34. 12 47. 39 (?) (?) (?) (?) 

1946 monthly average. ----- 43. 82 53. 97 46. 49 57. 25 41. 14 50. 67 (2) (?) (3) (?) 
1947 monthly average- - ---- 49. 97 53. 85 52. 46 56. 53 46. 96 50. 63 (?) (?) $40.66 | $43. 81 
1948 monthly average- ----- 54. 14 54. 14 67. 11 57. 11 50. 61 50. 61 | $68. 85 | $68. 85 43. 85 43. 85 
1949 monthly average- ----- 54. 92 55. 47 58. 03 58. 62 51. 41 51. 93 70. 95 71. 67 45. 93 46. 31 
1950 monthly average------ 59. 33 59. 33 63. 32 63. 32 54: 71 54. 71 73. 73 73. 73 47. 63 47. 63 
TOGO! UNG. 6 ccsccccencdesx 58. 85 59. 44 62. 86 63. 49 53. 92 54. 46 73. 82 74. 57 48. 06 48. 55 
Pi Sou ccccncsawcase 59. 21 59. 15 63. 01 62. 95 54. 73 54. 68 74. 02 73. 95 48. 99 48. 94 
OS 60. 32 59. 78 64. 33 63. 76 55. 65 55. 15 75. 99 75. 31 48. 99 48. 55 
September_-__-------- 60. 64 59. 68 65. 14 64. 11 55. 30 54. 43 75. 86 74. 67 48. 48 47. 72 
eS eer 61. 99 60. 66 66. 39 64. 96 56. 58 55. 36 77. 87 76. 19 48. 32 47. 28 
November_..-------- 62. 23 60. 65 66. 34 64. 66 57. 19 55. 74 78. 07 76. 09 47. 92 46. 71 
Deoember..........- 63. 88 61. 42 68. 32 65. 69 58. 44 56. 19 77. 80 74. 81 48. 31 46. 45 
rr 63.76 | 60.38] 67.65] 64.06] 58.53] 55.43 | 78.35] 74.20) 49.85 47. 21 
ee 63.84 | 59.72] 68.18 | 63.78 | 58.32] 54.56] 76.14] 71.23 | 49. 56 46. 36 
MOREE a cacucca seekos 64. 57 60. 18 69. 30 64. 59 58. 40 54. 43 77. 44 72.17 48. 95 45. 62 
April . 64. 70 60. 24 69. 68 64. 88 58. 16 54. 15 79. 75 74. 26 49. 84 46. 41 
May 3 z 64. 55 59. 82 69. 39 64. 31 57. 97 53. 73 81. 71 75. 73 49. 87 46. 22 
June 3 65. 32 60. 65 70. 39 65. 36 58. 47 54. 29 82. 82 76. 90 50. 78 47.15 

July 3 : 64.56 | 59.83] 68.92] 63.87| 58 78| 54.48] (2) (2) (2) (2) 








1 Current dollars divided by consumers’ price index on base 1950=100, 


2 Not available. 
§ Preliminary estimates. 


Source: Department of Labor. 
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WORK STOPPAGES 


Man-days of idleness increased in July due to a larger number of work stoppages which were of brief duration. 








MILLIONS OF MAN-DAYS IOLE 
0 


MILLIONS OF MAN-DAYS IDLE 



















































































20 
MONTHLY AVERAGE 
| Tr) —t 16 
i 
10 10 
‘tom te Piece hepeeee dee eee dee ee hg pe i es hy 
1940 41 42 43 44 45 46 47 48 49 50 JFMAMJSASOND DF MAMI SASOND| DFMAMI IASON D 
1949 1950 1951 
SOURCE : DEPARTMENT OF LaBOR. COUNCIL OF ECONOMIC ADVISERS 
Man-days of idleness Workers involved in 
during period stoppages Number of stoppages 
Period Monthly | Percent of | Beginning . effect Beginning In effect 
average estimated aaied eee in during 
(thousands) | workingtime (thousands) | (thousands) period month 

Se 1, 483 0. 28 a | Sees | ee 
A 1, 917 . 32 3 | EER ES tt tostceceseees 
A  E 348 . 05 eee | 
Pitedncetdcccosce 727 . 09 > |} a, Er 
J nidnesdnososces 3, 167 . 47 | aes  ) 
abd esienecces- 9, 667 1. 43 SE: DE Tivececesodns 
Siiinedetecascessa- 2, 883 . 41  ) saa te Eiccovccenene 
i etdeckanncesane 2, 842 . 37 << | Pee CC SE 
Pb eawdascsscocpee- 4, 208 . 59 | Saeeeese Dy bcecnncueues 
SS Se , 3, 233 . 44 5 eS Pe Rinccssentane 
1950: June_.........._. 2, 630 . 84 278 373 483 768 
aes 2, 750 . 39 224 389 463 732 
August_.......... 2, 660 . 32 346 441 635 918 
September___._... 3, 510 . 48 270 450 521 820 
October... .._.... 2, 590 . 32 197 330 550 801 
November_____._- 2, 050 . 27 200 308 329 605 
WE Fe 912 2 61 114 218 423 
-. 1961: January *.._____. 1, 200 15 185 215 400 550 
February Benen wee 1, 700 . 25 220 300 350 550 
March !_2.____.- 2, 300 . 29 140 280 350 550 
eg ites dative cel atten 1, 850 . 25 165 235 350 550 
_ Leer 1, 750 | 150 250 400 580 
|, SRR aR 1, 600 .21 190 260 375 560 
Drawn de. 1, 750 . 23 250 320 425 600 

' Preliminary estimates. Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION - 


Although industrial production in August recovered part of the July drop, it was still below the average for the first 
half of this year. Lower automobile production was a prime factor in holding durable manufacturing below its previous 
peak rates, while in the nondurable sector, the most important influence was continued slackness in the textile industry. 
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*PRELIMINARY ESTIMATES 





SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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[1935-39= 100, seasonally adjusted] 





























Total Manufactures 
Period industrial Minerals 
ion Durable | Nondura- 
ores Total goods able goods 

1943 monthly average___..---- 239 258 360 176 132 
1946 monthly average--------- 170 177 192 165 134 
1947 monthly average____----- 187 194 220 172 149 
1948 monthly average___._---- 192 198 225 177 155 
1949 monthly average_-__-__--- 176 183 202 168 135 
1950 monthly average.._..----- 200 209 237 187 148 
EG iiiiddteteenndeaed 196 206 235 181 144 
See 209 218 247 195 159 
ND. atdeduenned 211 220 251 194 163 
hd nnticmeeaanend 216 225 262 196 166 
a 215 224 260 195 160 
ES: 218 229 268 197 157 
Eee 221 231 268 201 164 
i ckhencenaees 221 232 271 201 158 
SP 222 234 277 199 158 
in ites naieabmnece 223 234 279 198 164 

LS «dcceuedisnis mee 223 233 276 198 165 

Pi iciehiuierduauses 222 232 275 198 166 

| Se - 213 222 . 263 190 157 
RAT 218 228 270 194 163 

1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


In August, scheduled production of steel was above the rate of output in July, when production fell below theoretical 
capacity for the first time since early in the year; electric power climbed above 7 billion kilowatt-hours per week. 
Motor-vehicle assemblies rose to 132,000 units at the end of August. 






































































































































4 
MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) | 
3 3 
STEEL BITUMINOUS COAL 
2 ee oer rere + er - ? Seeee 2 andl rong, * 
Cad —. f ad ? e +f 
4,2 1950 . Vi ‘ 
' \ 4b — 
3: 
™1950 ' 
© —— —_— — er —_—_ 0 — ae see — oe 
| J ft A te J J A s ° N i?) J Ft oa A i] J J A Ss ° N 0 
BILLIONS OF KILOWATT HOURS pe i an 
8 ee 
ELECTRIC POWER CARS AND TRUCKS Fa % 
7 
. 6 
5 —+ so-— —————— —- —--— - 
S —_—" —_— ae aS a” a a oe a Seer poi yy 4 
J ft os A Mw J J A s ° N o J Ft oe Aa Me J J Aa Ss ° N o 
SOURCE: AMERICAN IRON ANDO STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC NSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Steel! , , . 
Electric power Bituminous 
Period Percent of by utilities ” coal yt my 
= Thousands of theasetien! (millions of (thousands of (number) 
| net tons capacity kilowatt-hours)| short tons) 
Weekly average 
1947 re 1, 628 93. 0 4, 821 2, 058 92, 163 
ee aa thence en 1, 695 94. 1 5, 300 1, 948 82, 340 
RN Se ee ng apne sens 1, 496 81.0 5, 500 1, 427 120, 350 
A hada nas chen nnencece« 1, 857 96. 9 6, 183 1, 673 153, 546 
i ccanccccsccces 1, 829 94.8 5, 940 1, 404 168, 967 
ti teidinkinenceses 1, 861 96. 5 6, 335 1, 855 177, 415 
September. ---......------ 1, 917 99. 4 6, 360 1, 892 169, 631 
SS eee 1, 976 102. 4 6, 522 1, 976 174, 346 
November. ----..--------- 1, 870 97.0 6, 615 1, 820 141, 002 
7 ae 1, 890 98. 0 6, 852 1, 900 149, 905 
1951: January ------------------ 1, 996 99. 9 6, 866 1, 980 133, 950 
February --.-......-------- 1, 941 97.1 6, 948 1, 685 151, 052 
ee en en 2, 048 102. 4 6, 827 1, 662 170, 253 
Fy sg ities dh dihlne.--5- 2, 061 103. 1 6, 722 1, 734 152, 948 
es ST. 2, 053 102. 7 6, 557 1, 638 140, 461 
ines. hadlihix. ~~ --.- 2,018 103. 1 6, 804 1, 726 147, 582 
SE cae t alive «+ -«- 1, 967 101. 4 6, 699 1, 706 112, 166 
ED os cn <b te - - 2, 016 100. 9 7, O78 1, 720 119, 496 
Week ended: 
1951: August ee as 2, 029 101. 5 7, 003 1, 668 115, 267 
AL ST a 2, 021 101. 1 7, 070 1, 696 95, 061 
es a 2, 029 101. 5 7, 164 1, 726 122, 995 
RS Ce 2, 007 100. 4 | 7, 077 1, 800 131, 949 
September 1_-___-__------- 1, 995 99. 8 | 7,146 . _ 132, 209 
ee MR... 1, 965 a ein ' 
. » for ¢ 1 yut except lates h which is an average of the weekly estimates. Perce 
o apacit Weer anol on wenkle net ton capacity of 1,749,028 for 1947, 1,802,476 for 1948, 1,843,516 for 1949, 1,000,268 for the first half of 1950, 1,928,721 beginning July 
1 and 1,909,034 beginning January 1, 1951. 2 Daily average for week. 3 Preliminary estimates. 


14 Sources: American Iron and Steel Institute, Edison Electric Institute,{Department of the Interior, and Ward’s Automotive Reports. 

















PRODUCTION OF SELECTED MANUFACTURES 


Production of most durable goods declined in July. 
with textiles declining markedly and other industries showing some upward movement. 





Divergent trends were evidenced in the nondurable segment 












































































































































PERCENT OF 1935-39 AVERAGE (A0UUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (A0DUUSTED FOR SEASONAL VARIATION) : 
300 300 
IRON AND STEEL i." PETROLEUM AND COAL PRODUCTS 4 
250 ay A eso pr \ —— 
» Uy. 
/ “\ i ' aN ra 
mR Ad a 
200 f-~ A} 200 |— ; | salen? 
I 1,/ 
- / 4 
150 f 27s ‘ ao 7 
Li a 7 ~ v 150 7 “= 
on “VN \~ LUMBER AND . ly 
ri, 2 ve~we PRODUCTS 
/ VY Vv | | 
roo LLLLLELILI LL tpt i eevee eeee ee eT prssderssslesrsrtessrrtirssatin 
400 445 439 400 
350 350 Hy 
'\ 
! \ 
300 300 —* ao 
MACHINERY PV -cuemicat prooucts a 
~ e iN -7 ] 
250 iy / \ 250 I \ . / » io 
t A] v T y WW XQ a jae 
i i eed 
f 4 a ' s 
/ ? 
200 [44 ‘ i ef ~~ eee L 
“~ 1 MANUFACTURED FOOD PRODUCTS 
‘ / \ oa, f t \ 
‘ \ t 
150 ISO by a 
{ NONFERROUS METALS * / 
ND PRODUCTS ] 
100 orn ae pep roo LLELLE LEE beet 
1940 42 44 46 48 50 1949 1950 1951 1940 42 44 46 48 50 1949 1950 1951 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 

















[1935-39= 100, seasonally adjusted] 









































Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum | Manufac- : 
ae and Machinery] metals and and and coal | tured food pan 
products products | products | products | products P 

1943 monthly average_.-__-_._- 208 129 443 267 153 185 145 384 
1946 monthly average-_-_.._-- 150 131 240 157 162 173 149 236 
1947 monthly average--_-_--_-_- 195 143 276 187 163 193 157 251 
1948 monthly average___._-- 208 145 277 193 170 218 159 254 
1949 monthly average-_-__._-_- * 188 130 234 160 147 209 163 241 
1950 monthly average- -_-_-_-.-- 229 159 270 207 182 229 164 263 
Be Me iientdnineconsees 231 155 262 207 173 222 164 261 
Se icstchiennmaeeeiad 228 151 265 202 165 229 167 263 
PE citinceninunwint 236 165 279 212 189 238 168 269 
September___....-..-- 245 166 283 216 191 243 167 271 

i (REARS 253 166 303 223 197 251 162 277 
ee 246 169 311 227 193 253 161 280 
Deeember... ......<..- 253 173 321 227 194 263 165 283 

1061: January.............. 255 171 322 224 194 272 168 287 
ee 252 169 328 217 194 269 166 288 
ids pcekekeuneen 263 169 335 209 188 269 167 292 

iiss ciiiesneaucaciiaial 264 170 337 210 185 255 168 296 

| eee eee 263 163 337 205 190 263 166 298 
aE ee 261 154 339 205 190 264 165 302 

July ! — 253 137 327 202 164 264 166 306 

! Preliminary estimates. 


- Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


In August, slight declines in both residential and nonresidential types of private construction lowered total outlays on 


new construction to about the level of a year ago. 




























































































MILLIONS OF DOLLARS ___ MILLIONS OF DOLLARS | 
3,000 as iterate ~~ — ] 3,000 | 
ADJUSTED FOR SEASONAL VARIATION | 
| | 
2,500 — Ot, | 2,500 
ee | | 
TOTAL CONSTRUCTION | 
| 
_ —— | “we | 
Fd hi | 
TOTAL PRIVATE | 
1,500 1,500 
PRIVATE RESIDENTIAL 
(NONFARM) 
- sorend ge ig, 
1,000 === As —— 1,000 
ig OTHER PRIVATE catia 
nar - a ——~ 
sccm 2 ane f 
ao SS oe FEDERAL, STATE, AND LOCAL 500 
EE et a ae a oe a oe a ae a ae ae oe a ee ee 0 
1949 1950 1951 | 1952 
‘ SOURCES: DEPARTMENT OF COMMERCE ANU DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 
Private construction Federal 
: Total new : ; ’ 
Period ; Total Residential State, and 
construction private (nonfarm) Other local ! 
1939 monthly average._.._.......--- 683 366 223 142 317 
1942 monthly average__-..-.....-.--- 1, 173 285 143 142 888 
1944 monthly average-_---_-_.._.----- 438 182 68 114 256 
1946 monthly average_-_-__...._.__--- 1, 000 803 335 469 197 
1948 monthly average-----___._------ 1, 798 1, 389 715 674 409 
: 1949 monthly average__-__._...._---- 1, 883 1, 350 691 659 532 
1950 monthly average-_-__.___.__--_-- 2, 325 1, 732 1, 050 4 682 593 
EES oe 2, 347 1, 801 1, 124 677 546 
a 2, 407 1, 840 1, 151 689 567 
‘ September. -_-.-_......-_.---- 2, 461 1, 860 1, 161 699 601 
ee 2, 479 1, 860 1, 134 726 619 
rowember.........-........-. 2, 498 1, 833 1, 078 755 665 
December... ._-...-_-.------- 2, 439 1, 807 1, 055 752 632 
1951: January.................-..-- 2, 501 1, 825 1, 049 776 676 
eeueey. 40. .......5...---- 2, 572 1, 908 1, 103 805 664 
EE Es 2, 672 1, 916 1, 078 838 756 
OE EE a 2, 645 1, 846 991 855 799 
BS So = Ee 2, 523 1, 733 864 869 790 
OSE EE ee 2, 482 1, 704 846 858 778 
ARE ec sb duumccces 2, 432 1, 682 822 860 750 
ne RE 2, 403 1, 647 793 ¢ 854 756 
sree ey remen tial construction. Sources: Department of Commerce and Department of Labor. 








NEW HOUSING STARTS 


In July new housing starts took an extremely sharp drop to the lowest July level since 1947. 
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THOUSANDS OF UNITS 










































































THOUSANDS OF UNITS 
200 200 
NEW NONFARM OWELLING UNITS 
150 150 
100 a 100 
ene. 7. . _< 
50 = 50 
o | | ! | | | | | ° 
J F M A J A Ss ) N D 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 . 1950 1951 

EES ET LS ESE NO T A eg 39, 300 53, 500 50, 000 78, 700 85, 900 
ee eee ee nee 42, 800 50, 100 50, 400 82, 900 80, 600 
he soi laches one elie let ae dt toe teen 56, 000 76, 400 69, 400 117, 300 93, 800 
LSE ee ee ee 67, 100 99, 500 88, 300 133, 400 96, 200 
BE 552 te cuales a comaaneedauce 72, 900 100, 300 95, 400 149, 100 197, 000 
oe aa eee ahha Geese 77, 200 97, 800 95, 500 144, 300 1130, 000 
DN hit bauccuuscdsereeuseknuvenacuc 81, 100 95, 000 96, 100 144, 400 186, 000 
es pee ek ehke we wewheemenen 86, 300 86, 700 99, 000 DAY ee cack dncasen 
 ctccntcenambndiaaeteewenns 93, 800 82, 300 102, 900 $e, GOO Lonwvecccacce 
ee een Soe awe cee ne ee eee 94, 000 73, 400 104, 300 : ee 
PD 6c caceceeedecheneesnnwaus 79, 700 63, 700 95, 500 Ff, =e 
PE intitdincthbetadwwcumainad 58, 800 52, 900 78, 300 We lnvesencuesen 
Bb iia dtnidnminbdmisaeaied 849, 000 931, 600 1, 025, 100 5, Ses SEP ivnccensnsunae 
Monthly average_-_......------ 70, 750 77, 600 85, 425 PIG) BOO lndsnsnescaccs 




















1 Preliminary estimates, 


Source: Department of Labor, 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Nonfarm plant and equipment expenditures in the second quarter of 1951 are estimated at an all-time high, 48 percent 
above the second quarter of 1950, with manufacturing facilities outlays 74 percent above the second quarter of last 
year. Business plans to continue investment at about this record level through the third quarter. 

























































































































BILLIONS t 
BILLIONS OF DOLLARS OF DOLLARS 
25 25 
ANNUAL TOTALS ANNUAL RATES 
Y}p,— 4 20 
15 
TRANSPORTATION AND 
ELECTRIC AND GAS 
UTILITIES ‘9 
5 
re: 
iF 
‘ | 0 
1939 1948 1949 1950 , 2 3 4 4 
1949 1950 195) 
SOURCES: Secunities AND EXCHANGE COMMISSION ano OEPARTMENT OF COMMERCE, as ae —— ; COUNCIL or ECONOMIC ADVISERS = a 
[Millions of dollars, annual rates, not adjusted for seasonal variation] 
Transportation , Commercial 
Period Total ! eo Mining nee ane and miscel- 
pete Railroad Other 8 laneous ? 
ic camunbuinbecesnat 5, 200 1, 930 380 280 280 | — 480 1, 850 
DP baccossetsnenseusees 8, 190 3, 400 680 560 340 710 2, 490 
Pb tecccecwmmccescococe 6, 630 3, 210 440 550 320 630 1, 480 
PMU EEaewecncteonsedecsss 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
DR ebbdbsncencwsccacccocce 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
0 EEE 18, 560 8, 220 680 1, 140 440 3, 170 4, 920 
1949: First quarter_........-_-- 17, 850 7, 410 760 1, 420 520 2, 710 5, 020 
Second quarter__.....---- 18, 640 7, 520 770 1, 530 550 3, 120 5, 150 
Third quarter. ---.....-.--. 17, 470 6, 770 720 1, 240 540 3, 180 5, 030 
Fourth quarter_......._-- 18, 530 7, 300 700 1, 210 480 3, 550 5, 280 
1950: First quarter__.........-- 14, 800 6, 100 580 930 320 2, 610 4, 260 
Second quarter. ........_- 17, 310 7, 440 640 1, 190 360 3, 030 4, 650 
Third quarter -...--..-_- 18, 800 8, 190 720 1, 140 490 3, 280 4, 980 
Fourth quarter. .....----- 23, 330 11, 160 790 1, 280 580 3, 740 5, 780 
1951: First quarter. __.....----- 20, 650 9, 820 730 1, 210 500 3, 010 5, 380 
Second quarter *___-__._-- 25, 700 12, 970 890 1, 770 560 3, 810 5, 700 
Third quarter *___._._---- 25, 610 13, 100 860 1, 660 510 4,010 5, 470 


























1 and miscellaneous com of trade, service, finance, and communication. 
+ Estimates based on anticipated capital expenditure of business as reported in a survey made during May and June of this year. 


Nots.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 


latter cover agricultural investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 
Board estimates based on Securities and Exchange Commission and other data. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures roundel to the nearest 10,000,000. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 





NEW CORPORATE SECURITY ISSUES 


In the second quarter of 1951, net proceeds from new security issues 


Three-fifths of this amount was used for plant expansion. 








again increased sharply, to almost $2.4 billion. 































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
2.5 2.5 
2.0 oa iain ae eaeninemeaeeen 2.0 
GY y 
) : ] | 
8 a a ait y | 
AND. Uy 
Yy 
5 | ———___-_}, J Yj Is 
WORKING i 
CAPITAL ; | 
1.0 + y 1.0 
| 
a 4 . | 
| 
| 
| 
hh | 
oe | fe) | 
1939 1943 1948 1949 1950 2 3 2 3 .- 1. 2 3 4 
1949 1950 1951 | 
SOURCE: SECURITIES AND EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS. } 
[Millions of dollars] 
Proposed uses of net proceeds 
Estimated New money 
Period net omg Retirement 
ceeds : of debt and 
Plant and Working 
Total equipment capital stock ! 
OR I SE  cicctccnndensdscaccsess 529 81 43 39 448 
Oss GCUBPIONIY GVGIERO. ... osc ccccsccccccescsnce 287 77 35 42 210 
1046 quarterly average...........20..00.--.--.- 1, 689 820 529 291 869 
1047 Quarterly average... ..........5.--626650~0 1, 617 1, 148 852 296 469 
PUES QUOTCOFLY SVGPROO «<6 scnccwncccsccccesccucc 1, 740 1, 482 1, 055 427 258 
1049 quarterly average... .......06-.00---5050- 1, 490 1, 152 931 220 338 
eo 1, 585 971 741 230 564 
Se ee ink ccverndedcnnscccesnsces 2, 051 1, 870 1, 469 401 182 
A ee 1, 210 970 784 186 240 
BOCCONI MUEIIE?  oceccccnccacucécesccecenn 2, 441 1, 986 1, 675 312 456 
EE i cccerenccaaseteendaseecana 1, 009 789 669 120 219 
 epedtchenneunddtidnednwes 1, 299 862 596 265 438 
SE es noc awacenncacsccecusssexss 1, 325 941 759 182 384 
i , cctcvenunéetneeessedauwk 2, 222 1, 251 948 302 971 
IS. cw oka rddaeeeesecuseceeeue 1, 145 771 571 200 374 
WORF GOMIUEE . «coi wcovascuccnacechiowee 1, 569 1, 044 687 356 525 
SOs rer RI ccc ice nce phdeukenccawaGud 1, 730 1, 461 1, 167 293 270 
OGRE ONNOUS? 9 6 cece cece ccc onccccccsae 2, 361 1, 987 1, 422 565 374 
! Includes small amount for other purposes. 


2 Preliminary estimates. 


NotE.—Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 


Total sales (seasonally adjusted) dropped about 4 percent in July as a result of declines at the manufacturing and 


wholesale levels. 
than in recent months. 





Manufacturers’ inventories, also seasonally adjusted, continued to climb but at a slower pace 
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1940 42 44 46 48 50 


TOTAL” AND MANUFACTURING RETAIL 

70 , 20 
MONTHLY AVERAGE SEASONALLY ADJUSTED ; MONTHLY AVERAGE SEASONALLY ADJUSTED — 
aeeeey” 
: Of | [neon ZZ INVENTORIES |e” 
d peste 
60 - 10 : apap = 
TOTAL INVENTORIES” y SALES 
; Hy nf Fi ° 
3 Peo, 0eee® 

= i OLLIE Leet pt 


1949 


PERCENT OF 1935-39 AVERAGE 


1950 


1951 














DEPARTMENT STORES 











































































































pv 400 | MONTHLY AVERAGE SEASONALLY ADJUSTED 
—VJ/ *\”~ ’ if 7 
manveasones® we “i 
JH \ oH 
SS INVENTORIES 
mam ST RAINS 200 
OLLELILIIL LIL Lepeebipe itt tt) too LEE LLL Ld 
1940 42 44 46 48 50 1949 1950 1951 19490 42 44 46 48 50 1949 1950 1951 
* WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Total business ! Retail Manufacturing Department stores 
: Inven- Inven- Inven- New Inven- 
Period tories 2 Sales? tories 2 Sales * tories 2 Sales * orders tories 5 Sales ° 
oom . (millions of 49 4 
Millions of dollars, seasonally adjusted dollars) ¢ _ ~ sie i; 
ns tibiae 20, 172 11, 109 5, 532 3, 504 11, 465 5, 100 (8) 102 106 
RE RE 31, 143 22, 372 7, 361 5, 277 20, 098 12, 822 (8) 155 168 
AE ee 30, 571 24, 181 7, 543 6, 315 18, 390 12, 883 (8) 166 207 
een 42, 389 27, 559 11, 226 8, 358 24, 498 12, 617 13, 694 213 264 
TE 50, 794 33, 571 13, 221 9,909 28, 920 15, 918 15, 622 255 286 
SRE: i 56, 756 37, 023 14, 969 10, 837 32, 276 17, 811 17, 504 291 302 
2 51, 594 34, 886 13, 698 10, 682 28, 865 16, 666 16, 102 270 286 
OS Se 61, 569 39, 611 16, 754 11, 670 34, 061 19, 605 21, 099 294 303 
1950: June._..------- 54, 241 39, 896 14, 720 11, 699 30, 028 19, 838 20, 666 276 297 
NE 53, 243 41, 982 14, 125 12, 700 29, 830 20, 269 22, 223 269 362 
August_......-- 54, 496 45, 275 15, 076 12, 682 29, 858 22, 956 27, 323 284 335 
September- - ---- 56, 404 42, 142 15, 793 12, 133 30, 732 21, 154 23, 760 309 320 
October. ..-..--- 58, 660 41, 821 16, 697 11, 759 31, 770 21, 246 24, 704 329 291 
November. - ---- , 269 41, 318 16, 787 11, 387 33, 007 21,112 22, 371 332 290 
eo 61, 569 42, 472 16, 754 12, 194 34, 061 21, 284 23, 160 329 325 
1951: January-------- 63, 388 46, 655 17, 422 13, 307 34, 928 23, 166 28, 860 338 362 
February - - - ---- 64, 424 45, 356 17, 817 13, 075 35, 474 22, 646 25, 403 349 326 
March__._------ 66, 458 45, 196 18, 642 12, 324 36, 415 23, 399 28, 574 366 291 
oe ee. 68, 578 43, 546 18, 976 12, 025 37, 849 22, 389 23, 927 377 302 
ee ’ 45, 556 18, 958 12, 075 38, 939 23, 838 23, 318 365 301 
2 SE TOE 70, 536 44, 264 18, 720 11, 910 39, 957 22, 758 23, 234 353 302 
Sele icetes....| 70, 787 42, 453 18, 556 11, 870 40, 500 21, 500 20, 700 353 309 
































1 Total business includes manufacturing, retail, and wholesale (not shown 
Book 


of period. 


8 Monthly average for and total for month. 
« Dose foc bow endere tint adjusted for ssesonal variation. 


§ Not available. 
7 Preliminary 


estimates. 
Department of Commerce and Board of Governors of the Federal Reserve System. 


§ Indexes computed from data on retail value of sales for month and retail 
book value of inventories, end of period. 





MERCHANDISE EXPORTS AND IMPORTS 


Imports declined by about 9 percent in June. 
surplus to increase. 





This, combined with a smaller decline in exports, caused the export 
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1,600 1,600 
MONTHLY AVERAGES 
1,200 1,200 
EXPORTS * 
— EXCESS OF sd 
YY IMPORTS 
Uy 
400 |_| = + 400 
IMPORTS ** 
° a a or | l a a ee a ee = a | ee ° 
1936-38 1948 1949 “1950 +7 FMAM SIS ASON O]Y FMAMS YF AS ON O]V FMAM I SAS ON D 
1949 1950 1951 
% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
%#% RECORDED GENERAL MERCHANDISE IMPORTS, 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
oo wet 0 8 ere 247 207 +40 
DUGe MOG MUNINOG.. occc send ceceicnecndcduccccncaqus 1, 080 282 +798 
gg rr 849 410 +439 
ect e aces een eisenesnesennescene 1, 278 480 +799 
ne 1, 054 594 +461 
Pome ONC BUCINNO. occ so cccccscecccswccccnccuccucen 1, 003 552 +451 
Ce cccku wkd enibewkeneeesioneebndacee 856 ¢ 738 +119 
FE Ss cneaknndiedetiddinneenseteeenabennaonne 878 687 +191 
i intin és nteeniGebwenehnebebeeeneseienaaasihe 779 709 +70 
At acthimsntinweihnhaaeneeddieeme team nana 762 820 — 59 
EES ee eae ee ee aT 911 862 +49 
PT tet cadehidcetibiesinedseneouesiennashanne 906 923 —17 
Dt:  csvckuvsemiabelosedeagadedenabuenne 978 854 +124 
Pt incccicatseebsedsetuniwenicdbeateuinaets 1, 065 867 +199 
ee is 4 candceeanescuensetubannneneieieion 972 1, 024 —5l 
niece ahnsuee Annee vaenedeiedake binned 1, 076 909 +167 
ETS See eee eee es nee eee 1, 284 1, 099 +185 
Dt Acesnedaietouiedbhdndaueekedieusnnakiadl 7 1, 370 1, 025 +345 
BE ias:dh.: Breen didi ithe ied ete blaeebceeidiaicmae aii 1, 353 1,018 +335 
RN cw icheare sa wade wena mena celdsie a eaundn Bane ab 1, 293 930 + 363 





1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 


7 Recorded general merchandise imports. 
Nore: Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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NATIONAL INCOME 





PURCHASING POWER 


National income continued its rapid expansion from the first to the second quarter of this year, rising at an annual 


rate of $8 billion. 


adjusted for inventory valuation changes continued to rise. 


Wages and salaries gained substantially, while corporate profits before taxes dropped but when 























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL INCOME 
250 a ~_ 250 
rf CORPORATE PROFITS AND ::::c5 
inne AO: INVENTORY VALUATION jag 
iit ADJUSTMENT::::.2. ata 
a Rae jo eve? 
200 -_ 200 
yy. PROPRIETORS’ A 
RENTAL INCOME 
150 F ~ 150 
100 - 100 
50 ~ ~—1 §0 
fe) iia l | L ° 
1939 1944 1948 1949 1950 i951 3 4 ' 2 
195! 1952 
Y/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE; DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 





























[Billions of dollars] 






































Proprietors’ Corporate profits and inventory 
Total Cemgane (business, vo valuation adjustment 
Period national tion of oe »| Net interest aioe , a: 
; . rm ro nventory 
abel employees and rental Total before valuation 
income taxes adjustment 
DEEDS Bale 5o cock one u ® 72. 5 47.8 14.7 4.2 5. 8 6. 5 —0.7 
Se 183. 8 121.2 35. 5 3. 1 24. 0 24. 3 —.3 
_, J 180. 3 117. 1 42.0 2.9 18. 3 23. 5 —5.2 
SO 198. 7 128. 0 42. 4 3. 5 24. 7 30. 5 —5.8 
Sa. on neeacres 223. 5 140. 2 47. 3 4.3 31.7 33. 8 —2.1 
ig aden ons sea 216. 7 139. 9 41.4 4.9 30. 5 28. 3 +2. 1 
SS eee 239. 0 153. 3 44.0 5. 4 36. 2 41.4 —5.1 
Annual rates, seasonally adjusted 
1949: First quarter--_---- 221.5 141.0 43. 5 4.8 32. 2 31.8 +.4 
Second quarter- --- 216. 8 139. 8 41.6 4.9 30. 5 26. 7 +3. 8 
quarter --__.- 216. 1 139. 3 40. 3 5. 0 31. 5 28. 0 +3. 6 
Fourth quarter---.- 212. 6 139. 5 40. 4 5. 0 27. 7 27.0 +.7 
1950: First quarter--_--- 219. 3 142. 2 41.4 5. 2 30. 5 31.9 —1.4 
quarter... - 230. 6 148. 6 41.8 5. 3 34. 8 37. 5 —2.7 
Third quarter - ---- 245. & 157. 3 45. 6 5. 5 37. 4 45. 7 —8.3 
Fourth quarter--.-.- 260. 1 165. 2 47. 2 5. 6 42. 2 50. 3 —8. 2 
1951: First quarter- -- --- 269. 4 172. 1 48. 8 5. 6 42.9 51.8 —8.9 
Second quarter. --- 1277.4 177. 4 48. 1 5.7 146. 2 148. 5 —2.3 





1 Estimates based on incomplete data; by Council of Economic Advisers. 
Nortz.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 





CORPORATE PROFITS 





After reaching an all-time peak in the first quarter of 1951, corporate profits before taxes, according to preliminary 
in dications, turned downward in the second quarter. 
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BILLIONS OF DOLLARS 
60 60 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
50 —_— 50 
PROFITS BEFORE 
TAXES” 
40 YY 40 
ee 30 
20 20 
Y PROFITS 
onne AFTER 
10 TAXES dad 
Yl: 
0 a Bee Boats Soe | 1 | 1 | | ° 
1939 1944 1946 1949 1950 1951 3 4 ' 2 
uv i " 1951 1952 
2 "0 ALLOWANCE FOR INVENTORY VALUATION AOJUSTMENT 
* PELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 


SOURCE : DEPARTMENT OF COMMERCE 


(EXCEPT AS NOTED). 


COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars] 








Corporate profits after taxes 























| Corporate Corporate 
Period | profits tax 
| before taxes liability Total Dividend Undistributed 
| : payments profits 
EEE are | 6.5 1.5 | 5.0 3.8 1.2 
Ee ee crn rear ye | 24. 3 13. 5 10. 8 4.7 #.1 
eee | 23. 5 9. 6 13. 9 5. 8 8.1 
SE ea earn 30. 5 11.9 18. 5 6. 6 12.0 
Lee rr ene ee 33. 8 13. 0 20. 7 13. 6 
See eee 28. 3 11.0 17.3 7. 6 9. 7 
De ciiaite niweniadhademaaeeiben 41.4 18. 6 22. 8 . 2 13. 6 
Annual rates, seasonally adjusted 
1040: Pirst quarter................- 31.8 12. 3 19. 4 7. 4 12.0 
Second quarter. ..-.......-- 26. 7 10.3 16. 4 7.5 8.9 
‘Enita GQUEEUET... ..2....--.. 28. 0 10. 9 7 4 7.4 9.7 
Fourth quarter. --....------ 27. 0 10. 5 16. 5 8.0 8.5 
1050: First quarter... ..........-.. | 31.9 14. 4 1%..5 Fe 9.7 
eecona querer ........<..- 37. 5 16. 9 20. 6 8. 4 12.2 
anirgd quarter................ 45. 7 20. 5 25. 2 9. 4 15. 8 
Fourth quarter_.........---- 50. 3 22. 5 27.8 1 ae | 16. 7 
1951: First quarter___..._..---_-- | 51.8 28.5 23.3 8.8 14.5 
Second quarter '........._.- | 48.5 26. 5 22.0 a4 12.3 














1 Estimates based on incomplete data; by Council of Economie Advisers. 


NorE.—No allowance has been made for inventory valuation adjustment. 


mt. 
Detail wiil not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 


See p. 22 for profits before taxes and inventory valuation adjust- 
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PERSONAL INCOME 


Personal income increased in July, primarily because of a gain in farm proprietors’ income. Most other major groups 


were slightly below their June levels. 
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1949 1950 1952 
sou! TMENT OF iC ADVI 
[Billions of dollars] 
Labor income Proprietors’ income 
(salaries, Business Dividends 
Period Total per- wages, and fessional, | and personal Transfer 
sonal income other labor Farm ees cuanad ‘ interest payments 
income) income 
ee 72. 6 45. 7 4.5 10. 2 9. 2 3. 0 
DE ikttnescnehentoons 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
PE ekbadechdeicces 191.0 122. 3 15. 6 26. 8 14. 5 11.8 
Se ee 209. 5 134. 9 ef 29. 6 16. 0 11.3 
Oe ee 205. 1 134, 2 13. 0 28. 4 17. 1 12. 4 
(aa Se 224. 7 146. 4 13. 7 30. 3 19. 3 115. 1 
Annual rates, seasonally adjusted 

1950; June-_-_.--..---- 219. 0 144. 6 12.3 30. 2 18. 4 13. 5 
ESTEE Se 222. 7 146. 8 14. 1 31. 2 18. 4 12.2 
August........... 227. 7 150. 8 14. 5 31. 6 18. 9 11.9 
September. ----- 231.5 153. 3 14. 3 31.0 21.6 11.3 
October. .....-..- 234. 1 156. 0 15. 1 31.2 19. 7 12. 1 
November -----_- 236. 4 157. 9 16. 0 31.2 19. 5 11.8 
December - .---- 244. 4 159. 6 16. 3 31.8 25. 0 11.7 
1951: January__.-.---. 243. 6 161. 7 17.5 33. 0 18.8 12. 6 
February -------- 243. 3 163. 8 15. 9 32. 3 19. 2 13. 1 
March. --__...-.-- 245. 5 166. 0 15. 8 31.9 19. 7 12.1 
ASS 249. 0 168. 6 16. 4 31.7 20. 2 12. 1 
Th cktittindme ot 249. 8 168. 9 16. 2 31.8 20. 2 12.7 
i nditt atone « 251.0 170. 2 16. 2 31.8 20. 0 12.8 
| Ee eS 251. 6 169. 9 17. 6 31. 7 19.8 12. 6 





1 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
3 Preliminary estimates. 


Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 











PERSONAL CONSUMPTION EXPENDITURES 


Second quarter sales of durable consumer goods, seasonally adjusted, were the lowest of any quarter since the Korean 
outbreak. Expenditures for nondurable goods were below those of the first quarter, while those for services continued 





















































































































to rise. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ad ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED —_ 
TOTAL EXPENDITURES 
200 —j 200 
180 -_—<$<—<— — —_————_f - | 150 
— ———— DURABLE GOODS. 
; as —— 0 
7 Yy / 
7 1 / 
NONOURABLE GOODS 
_ oh iis 
77 | we 
Z Z Z } Z Y Z Z Za V7 Z } | l ° 
1939 1944 1948 1949 1950 195! 3 a i 2 7 ' 2 3 ' 2 
1949 1950 1951 1952 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS. 
[Billions of dollars] 
Personal consumption expenditures 
Period 
Nondurable Durable : 
Total goods goods Services 
dae cecaccenctneneseseseveodeeeeneeneewones 67.5 35. 3 6. 7 25. 5 
Te 111. 6 67. 1 7.1 37.4 
i iksttcennevéncewenseedeserenbareusteseenins 146. 9 85. 8 16. 6 44.5 
Dl cssebtsseenanedneddesseeesesnsesneokeaneen 165. 6 95. 1 21. 4 49.1 
Dl nncte¢nupsstveckdnedéeanensencesunsénbeanean 177. 9 100. 9 22.9 54. 1 
PE cicccennccecckewepenscuepasddewaerasacecasus 180. 2 98. 7 23. 9 57. 6 
DP Giccowerdtecewscncndee so eeeskncneeeseeees 193. 6 102. 3 29. 2 62. 1 
Annual rates, seasonally adjusted 
oe el er eee 178. 4 99. 6 22. 4 56. 3 
EE CUMING i poecceactwdcscntensancecus 180. 0 99. 4 23. 6 57. 1 
Ee cctinccadnvbcveercinatasenwun 180. 0 97. 6 24. 6 57. 9 
PE Sl ca cnnddarcscncecvasssacsene 182. 3 98. 3 25. 1 58. 9 
BOER: FEE GIR eon o6 cn conenonscsnnceusseceses 184. 7 98. 4 26. 3 60. 1 
PE GEE... anccnnavesnsdevedseseoseves 188. 7 100. 4 26. 6 61. 6 
FRE GUBTUEP.... ncn cnncecvccocnecoceccosese 202. 5 105. 5 34. 3 62. 7 
PEE GRIN nc nc ccocscnucconcssssensesss 198. 4 104. 9 29. 4 64. 0 
ee ne 208. 2 | 111.5 31.5 65. 2 
ee a 201. 7 109. 5 25. 9 66. 2 

















Norz.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 











CONSUMER INCOME, SPENDING, AND SAVING 


With disposable personal income rising during the second quarter and consumption expenditures dropping, personal 


saving increased. 








































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
DISPOSABLE 
PERSONAL INCOME / 
150 ——j i150 
100 — 100 
Basnacueae oe 
pin CONSUMPTION. | 
50 : ean —{ 50 
° 1 ° 
1940 «41 42 43 «444 45 46 47) 48 49 50 51 1 2 
Y/ PERSONAL INCOME LESS TAXES. 1949 1950 1951 1952 
SOURCE; DEPARTMENT OF COMMERCE a COUNCIL OF ECONOMIC ADVISERS 
Disposable | Less: Personal | Equals: Per- || Net saving as 
Period personal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
1939.....-. il thbermisheibeadadcnagbeceoorcccesces 70. 2 67.5 2.7 3. 8 
etna menanedeneabpeancccnccoscece 92. 0 82. 3 9.8 10. 7 
EE CO SS 116. 7 91.2 25. 6 21.9 
ee Se SSRHERSEESS Secceecocccecccocccce 147.0 111. 6 35. 4 24. 1 
SESS 158. 9 146. 9 12.0 7. 6 
1947..... DIM Rebiedboaceepedcbabbonaccccetncedece 169. 5 165. 6 3.9 2.3 
eh eing deal hcnacddesdwdiibecccccccvascccce 188. 4 177. 9 10. 5 5. 6 
eRe eS eecsckdaddmecccccacsnesece= 186. 4 180. 2 6. 3 3.4 
ed Dabbncscceshdbdibeocccosseseesecee 204. 3 193. 6 10. 7 5. 2 
Annual rates, seasonally adjusted 
A 188. 6 178. 4 10. 3 5. 5 
GEE 186. 7 180. 0 6.7 3. 6 
tt thet cc ncantbdasccocccocoucess 184. 8 180. 0 4.8 2.6 
LT LOL EET POTEET EEE 185. 7 182. 3 3. 4 1.8 
on cee Swat dn gn concccencseescce--- 197. 3 184. 7 12. 5 6.3 
ch antinetweidescecteccesece= 197. 5 188. 7 8. 9 4.5 
te de ceed mewetcnsconseetes 207. 1 202. 5 4.6 2.2 
ee RE SE lg i Rs 215. 2 198. 4 16.8 7.8 
1951: First > acca (AE ES EE eal ae a 217. 5 208. 2 9.3 4.3 
Nee TNs he. meno dnoereaneece 222. 8 201. 7 21.1 9. 5 
1 Income less taxes. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source; Department of Commerce. 


PER CAPITA DISPOSABLE INCOME 


Per capita disposable income in constant prices rose about 2 percent from the first to the second quarter, bringing the 
level slightly above the average for 1950. 

















































































g DOLLARS DOLLARS 
1600 1,600 
ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
ett 7 '950 DOLLARS 
o "i wey 
f *sUe — = 
1,200 ih 1,200 
/ 
f 
/ 
, 
r) 
CURRENT DOLLARS 
800 800 
400 400 
N \ | l l l | N ! — | @ 
1940 6194) 1942 1943 1944 1945 i946 1947 1948 1949 i950 1i95) 3 4 ' 2 3 a ' 2 3 - ' 2 
“see NOTE 2 ON TABLE BELOW 1949 1950 1951 1952 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! - 
Period Population 
Current 1950 Current 1950 (thousands) 
prices prices ? prices prices ? 
Sew cketecs aus Ohne ne eau teeueewaeesesseesees 70. 2 124. 9 536 954 130, 880 
Te de eet a oe wee eee cals eae 92. 0 152. 6 690 1, 144 133, 377 
PG ea os ee aeee ose he eNlee hen eene ee ea eaeee 116. 7 172. 6 866 1, 280 134, 831 
J SE ee eee re ne ner ee 147.0 190. 4 1, 062 1, 376 138, 390 
MN. o dedvicdkecucsetewegeseounteuedeueeenseesuay 158. 9 184. 3 1, 124 1, 303 141, 398 
Po ncdckinve cso ceee sakes KbsUONeKs UneEEEOS 169. 5 179. 2 1, 176 1, 243 144, 129 
. —_—_—aae ica eevee latent ta OiSione ers are aaa ig a iarei nega 188. 4 189. 0 1, 285 1, 289 146, 621 
SRE EE ery tk Sal ame erny Se ne ese rt 186. 4 189. 4 1, 250 1, 270 149, 149 
PR Se ke ea oes ere Penne Mugeweeces ewaeeee 204. 3 204. 3 1, 347 1, 347 151, 689 
Annual rates, seasonally adjusted 
Te Fe I niin docccsecnensscdncceconces 188. 6 191. 1 1, 272 1, 289 148, 282 
SE CD ccnnceesseseeneeeseareasenesn 186. 7 189. 4 1, 254 1, 272 148, 862 
cc ckudbedneentbeeebnseneatee 184. 8 188. 0 1, 236 1, 257 149, 522 
FP I cccnccncous seesbouncuscaca 185. 7 189. 7 1, 236 1, 263 150, 234 
EE eT 197. 3 202. 4 1, 308 1, 342 150, 847 
Ec cncicseneceseeanseseressnen 197. 5 200. 7 1, 305 1, 326 151, 390 
EE SE knee nnsckennnceeacbecnscenesee 207. 1 204. 2 1, 362 1, 343 152, 068 
| ae 215. 2 209. 7 1, 409 1, 373 152, 774 
Re ee iin aiccccccsnenscecsaceseeecss 217. 5 204. 2 1, 418 1, 331 153, 396 
SI oncucncenncceendeneceennecnee 222. 8 208. 8 1, 447 1, 356 154, 010 




















1 Income less taxes. 


2 Dollar estimates in current prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 
merce data, shifted from 1939 base. 


3 Provisional intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total popu- 
lation count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures, 


Source: Department of Commerce, 
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FARM INCOME 


Farmers’ incomes continue to run above last year's levels. 
costs of things farmers buy. 





A large part of the increase has been absorbed by higher 












































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
ao 4 
3 3 
1950 DOLLARS ** 
 —_ 
tel 
/ — 
2 4 : \ 2 
“~~ CURRENT DOLLARS * 
| WA ! 
a a a ee a a co a OT eT ae ea ET aN) me YO P| SS ae a OY ey maT Yer a VT a ey TT 
1940 41 42 43 44 45 46 47 48 49 50 JF MAMIJIASONODISF MAMIJSTAS ON O]JI F MAMI IASON DO 
1949 1950 1951 
INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS 
%% FARM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, 1950 =100. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 






































: Prices paid by 
a farmers (incl. | Farm income 
Period cusvent interest, taxes, | (millions of 
dollars) ! and wage rates)| 1950 dollars) * 
1950= 100 2 
ie athe sebeieBenkaereeen oe 724 48 1, 508 
nau een ee ere SeNSEeEEReeeeen 981 52 1, 887 
TNs ca pan cehkeKeweebakesesues 1, 764 71 2, 484 
en ncn heer ine ede aeeeewccce 2, 136 81 2, 637 
CTT e eet chee hennnenheesess 3, 527 94 2, 688 
EE ee ee ere 2, 567 101 2, 542 
ee ee ee 2, 359 98 2, 407 
ET Ong nce tcc cec enc ccseeseesssses 2, 349 100 2, 349 
EES ESTE A 1, 859 100 1, 859 
i ote kbc Lene eaeensbtecenseeneonceoeees 2, 356 100 2, 356 
I a ci eu bennae 2, 551 101 2, 526 
De i iid eR kendeehandeeeonube 2,913 102 2, 856 
ee eednackexdssebnnweesl 3, 584 102 3, 514 
i ncn gnbeneereneeee 3, 277 103 3, 182 
Te icc en i cebneenuheeeshesenas ee’ 2, 692 104 2, 588 
NN es sen ecaeeaucecoeceeesscoces 2, 539 107 2, 373 
a ES EE RE a ee 1, 899 108 1, 758 
NO os i Sadan esnciscksdcdcwcsn 2, 071 110 1, 883 
EE ee 2, 137 111 1, 925 
ES SEE Ee 2, 153 111 1, 940 
EE a 2,170 111 1, 955 
EEE 2, 708 111 2, 440 
1 Includes cash farm income marketings and Governm ents. 
? Converted from the yk Wie Ike 100, to the pase 1080- = 100. - 


reported 
§ Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 1950=100. 
«Prelim _ yp paid by 
Source: Department of Agriculture. 





CONSUMER CREDIT 


Consumer credit outstanding declined moderately during July. 
offset by a drop in other instalment credit and loans. 
decreased. 


A slight rise in automobile sale credit was more than 
Charge accounts and other types of consumer credit also 
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INSTALMENT CREDI 
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NO 
END OF YEAR 1949 1950 195! 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM , COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit ‘i an 
: consumer arge 
End of period credit Total Automobile peti ne accounts ae 
outstanding sale credit leone 
DE: cccbcoswconpedeanaeemakenen 7, 031 4, 424 1, 267 3, 157 ~ 1, 544 1, 063 
PE scp Sekeddinieceeussouny ees 4, 600 2, 001 175 1, 826 1, 498 1, 101 
ne 677 4, 000 544 3, 456 3, 054 1, 623 
Dsieactancueeedeenesecsneouesé 11, 862 6, 434 1, 151 5, 283 3, 612 1, 816 
Pc cckacadbausetedacusereucacns 14, 366 8, 600 1, 961 6, 639 3, 854 1, 912 
PE KN Ktchitiesenasareucsucuacud 16, 809 10, 890 3, 144 7, 746 3, 909 2, 010 
PEE GdSseCRKREEAReRHKOKEREeRSeeSE 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 
Be Me iceccccswnenccconnéescns 17, 651 12, 105 3, 790 8, 315 3, 392 2, 154 
Dlttidbbnateseenneneaneee 18, 295 12, 598 3, 994 8, 604 3, 527 2, 170 
SE ee 18, 842 13, 009 4, 107 8, 902 3, 636 2, 197 
PE cancncocseneseence 19, 329 13, 344 4, 213 9, 131 3, 741 2, 244 
EE cn ccucensceeceossdus 19, 398 13, 389 4, 227 9, 162 3, 703 2, 306 
NOVOGMDO?...6.ccn-cssccccce 19, 405 13, 306 4,175 9, 131 3, 739 2, 360 
TE 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 
Oe Se aitiancvdcncectaneiad 19, 937 13, 252 4, 056 9, 196 4, 248 2, 437 
ls: cncceanadcubemenat 19, 533 13, 073 3, 990 9, 083 4,010 2, 450 
aia ache ola itn haan 19, 379 12, 976 3, 946 9, 030 3, 938 2, 465 
eee. 19, 126 12, 904 3, 934 8, 970 3, 744 2, 478 
iis cininhsakee intial 19, 207 12, 920 3, 980 8, 940 3, 793 2, 494 
|, ee 19, 256 12, 955 4, 041 8, 914 3, 804 2, 497 
SR 19, 133 12, 898 4, 056 8, 842 3, 743 2, 492 











1 Includes loans by pawnbrokers, service credit, and single-payment loans under $3,000 made by commercial banks. The single-payment loan item was 
Bee Federal Reserve Bulletin for November 1950, pages 1465-6. 


revised in November to exclude loans over $3,000. 
3 Preliminary estimates. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 








MONEY, BANKING, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 
Bank loans fell $400 million during July in the first monthly decline since January 1950. 


ernment obligations were unchanged. Holdings of other securities rose $200 million. 


Investments in U. S. Gov- 
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150 150 
TOTAL 
(ALL COMMERCIAL BANKS) 
125 125 
100 ‘ 100 
| Fevecreent in oe 
OVERNMENT SECURIT 
75 . ; 475 
50 : j 50 
25 : 25 
g YW Vy i Ai Vi, UY Y Uy L ale 
1939 1945 1948 1949 1950 YF MAMI VASONODO VY F MAMI SV ASO OlJFMANMSISY ASON OD 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF E ADVISERS 
{Billions of dollars] 
All commercial banks Weekly 
Investments reporting 
End of period Total sos mtd 
loans and | Bank loans U.S. Other Busi — 
investments Total Government ihe 1 — 
securities securities oans 
EE Ee ee 40. 7 17.3 23. 4 16. 3 a! 4. 4 
EERE Se eee er 124. 0 26. 1 97.9 90. 6 7.3 7.3 
0 SEES a es oa 116. 3 38. 1 78. 2 69, 2 9.0 14. 6 
eis Ste. bt Lh awoe cs 114, 3 42. 5 71.8 62. 6 9. 2 15. 6 
Nn oc ahaenene 120, 2 43. 0 77.2 67. 0 10. 2 13. 9 
ee Sa aR GI 126. 7 §2. 2 74.4 62. 0 12.4 17. 8 
RO8O: Jumeiiis.....--..-..,-- 121.8 44.8 77.0 65. 8 11. 2 13. 6 
SR ko bokek Js 122. 3 46. 0 76.3 65. 0 11. 4 13. 9 
Se 123. 3 47.3 76. 0 64. 2 11.8 14. 7 
September___..........-- 123. 6 48. 9 74. 6 62. 5 12. 1 1B. 7 
0S Se ee 124, 4 49, 8 74, 6 62. 5 12. 1 16. 3 
November_.............- 125, 4 51.5 73. 9 61.7 ss i 17.1 
_.. December.....-.-.------ 126. 7 52. 2 74.4 62. 0 12. 4 17. 8 
1951: January__......_..--_._- 125. 0 52.7 72. 3 60. 0 12. 4 18. 1 
February__........-.-... 125. 0 53. 5 71.5 59, 1 12, 4 18. 7 
TS SO sees 125. 7 54. 4 71.3 58. 8 12. 6 19, 2 
gi Sas hen dad alld fd 125, 4 54. 4 71.0 58. 5 12. 6 1o 4 
Prete dsid-on ob aiplark vite 125. 1 54. 5 70. 6 58. 1 12. 5 19.0 
OE ES ee 126. 2 55. 0 71.2 58. 6 12. 6 19, 2 
CT thenebibti wie 0st - oviews 125. 9 54. 6 71.4 58. 6 12. 8 19.0 
A eee ee JOU ula besa sale s2-5-.....|--..---....-|-..........- 19.5 
1 and 
; Commercial, industrial, agricultural loans 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 











MONEY SUPPLY 


Total deposits and currency climbed to a new high during July. 
money supply, which carried it close to the record level of 
ment deposits. 


An expansion of $1.8 billion in the privately-held 
ecember 1950, more than offset a drop in U. S. Govern- 










































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 
Z TOTAL DEPOSITS AND CURRENCY ee 
178 ~ — 7a —_ — 176 
/ Ne 
TOTAL DEPOSITS ADJUSTED AND CURRENCY 
/ (PRIVATELY-HELD MONEY SUPPLY) 
150 7 160 
125 f 125 
/, 
100 / 100 
f DEMAND DEPOSITS ADJUSTED 
/ oa 

r mail ee ; 

a TIME DEPOSITS 

_peoses een] Lemannnemnabannnanmennnn nnn nn newman peewee eae 
50 -< 50 
4 
o 

en r GURRENCY OUTSIDE BANKS 

er i 
25 — 909 9 o_o es ome 25 

a 4 a U.S. GOVERNMENT DEPOSITS 

0 = a n ite ee ee ee kkk ee ° 
1940 41 42 43 44 45 46 47 48 49 50 YFMAMIIVASONDIVF MAMI IASONDIVFMAMIVASOND 
END OF YEAR 1949 1950 1951 
ENO OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars) 














Deposits adjusted and currency 
Total de- U. 8. Gov- (privately held money supply)? 
End of period posits and ernment ; 
, currency deposits ! Currency Adjusted Time 
Total outside demand d its ¢ 
banks deposits # anes 

Pnikcicmemeiesionwe 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
se 176. 4 25. 6 150. 8 26. 5 75. 9 48.5 
iinesasatdnaahnande 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
EE 172. 3 2.3 170. 0 26. 5 87. 1 56. 4 
See 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
Pknsieneseeencenes 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
So 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
1950: June........--.-- 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
=e 174. 4 4.1 170. 2 24. 4 86. 5 59. 4 
eee 175. 5 4.5 171.0 24. 5 87.4 59. 1 
September------.- 176. 3 4.8 171. 6 24. 5 88. 0 59. 0 
October. ......-- 176. 3 3. 5 172. 8 24. 6 89. 2 59. 0 
November- ---.-- 177. 4 3. 5 173. 9 24. 9 90. 3 58. 7 
December. --.---- 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 

1951: January......--- 178. 8 3. 6 175. 2 24. 6 91.6 59. 0 
ebruary...-.--- 178. 9 4.7 174, 2 24. 6 90. 6 59. 0 
Raaren..........<. 179. 9 7.4 172. 5 24. 4 89. 0 59. 1 
ee 179. 8 6. 5 173. 3 24. 6 89. 5 59. 2 
ee 179. 2 5. 4 173. 7 24.9 89. 5 59. 3 
ee 180. 8 6. 6 174. 2 25. 0 89. 5 59. 8 

| SSeS 180. 9 5. 0 176. 0 25. 1 90. 8 60. 1 




















1 Includes U. 8. Government deposits at Federal Reserve banks, commercial and savings banks, and U. 8. Treasurer’s time deposits, open 


account 


1 Includes deposits and currency held by State and local governments. 
3 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 
4 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


§ Preliminary estimates. 


Nortg.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


Cash receipts declined seasonally from the first to the second quarter, while payments jumped by $3.3 billion, reflecting 
the progress of the defense effort. For the fiscal year 1951, the cash surplus amounted to $7.6 billion. 












































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
20 20 
16 16 
s7CASH RECEIPTS 
12 
CASH PAYMENTS 
8 
/, ae 4 
4 } Y - i i . ie) 
* 1948 ° : z"1951 > “ 
+8 
EXCESS OF CASH RECEIPTS 
+4 +4 
re) Cl i = n , ) 
EXCESS OF CASH PAYMENTS 3 
“4 | | | -4 
’ 2 3 4 | ’ 2 3 a | \ 2 3 a | ' 2° 3 4 
1948 1949 1950 1951 
* PRELIMINARY ESTIMATES, CALENDAR VEARS 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Federal cash Federal cash | Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 
ree eack twee eeeeih Lb aadieacawaadeeaeees 41, 441 41, 399 +42 
tipi thine eenmebpnbamekebe amin 44, 282 38, 616 +5, 666 
Sartiicecieetceilieio tcl cette casita ta dedocmnsidicln itl 44, 922 36, 897 +8, 027 
ELLE EEE ET I ES ne aE aS aE 41, 346 42, 642 —1, 295 
ea a A ig sll 42, 419 41, 969 +450 
Quarterly total, not adjusted for seasonal variation 
ee nn ccensabeneseebneanans 15, 037 8, 641 +6, 399 
CC SESE: 10, 239 9, 033 +1, 205 
TL TR AD 10, 085 8, 735 +1, 349 
ALE AEE AAT PS 9, 560 10, 488 —926 
I 13, 122 9, 964 +3, 159 
ID. «J cccussccdunntanoenasacmeons 8, 814 11, 389 — 2, 574 
EAT TE TRE Se ea aR aD 10, 143 10, 528 —386 
i i 9, 267 10, 762 —1, 495 
re nn ccccccessnncccdcstonsecce 12, 235 10, 760 +1, 475 
TET LT A LT 9, 303 11, 105 —1, 803 
LLL ALAS 10, 494 9, 351 +1, 143 
ALE LE TATE 10, 387 10, 754 — 367 
I 18, 051 11, 179 +6, 874 
CS, TT RS ene 14, 462 14, 521 —5Y 
1 Preliminary estimates based on incomplete data. Notgz.—Detzsil will not necessarily add to totals because of rounding. 


Sources: Treasury Department and Bureau of the Budget. 
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